わが国企業の資産売却が株式市場に及ぼす影響とその動機に関する実証研究 by 太田 裕貴
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                        
                                  
    
                                                                                                                                                   
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                     
       
    
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                        
                                  
    
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                       
       
    
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                  
                                  
    
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                            
       
    
                                                                                                                                                                                                                                                                                                                                                                                                                                                                  
                                  
    
                        
                                                                                                                                                                                                                                      
AR CAR
-5 -0.0010 -0.0010
-4 0.0002 -0.0008
-3 -0.0009 -0.0015
-2 0.0029 0.0036
-1 -0.0003 0.0034
0 -0.0003 0.0041
1 -0.0001 0.0020
2 0.0018 0.0036
3 0.0018 0.0056
4 -0.0025 0.0042
5 0.0011 0.0055
Panel B
-5 -0.0012 -0.0012 -5 -0.0008 -0.0008
-4 0.0019 0.0031 -4 -0.0022 -0.0033
-3 0.0001 0.0034 -3 -0.0014 -0.0045
-2 0.0038 0.0075 -2 0.0028 -0.0007
-1 0.0006 0.0082 -1 -0.0006 -0.0020
0 0.0025 0.0104 * 0 -0.0029 -0.0067
1 0.0048 0.0169 * 1 -0.0075 -0.0140 *
2 0.0005 0.0171 * 2 0.0032 -0.0101 *
3 0.0052 0.0225 ** 3 -0.0001 -0.0110 *
4 -0.0013 0.0189 * 4 -0.0025 -0.0143 *
5 0.0026 0.0196 * 5 -0.0008 -0.0156 *
Panel A
n=34
AR CAR
n=31
AR CAR
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coe t value coe t value coe t value
AssetSales 0.1385 0.6702 0.1244 0.4288 0.1782 0.5002
SE 0.1124 0.3946 0.2601 0.6371 -0.2245 -0.4825
-0.0050 -0.5450 -0.0051 -0.3426 0.0001 0.0381
adj. R2
coe t value coe t value coe t value
AssetSales 0.2371 0.7812 0.3718 0.9681 0.1777 0.3378
Defficient 0.0370 1.1042 0.0266 1.1315 0.0127 0.9401
AssetSales×Deffcient 0.3539 3.2122 *** 0.5518 2.6255 ** 0.4718 2.1429 **
Dfinancing -0.0110 -0.8148 -0.0081 -0.3720 -0.0149 -0.5334
AssetSales×Dfinancing -0.2488 -0.8021 -0.5879 -1.9519 * -0.4366 -0.8639
SE -0.0666 -0.2293 -0.0619 -0.1511 -0.5136 -1.0597
0.0011 0.0768 0.0007 0.0307 0.0094 0.3290
adj. R2
Panel A
Panel B
2500.01600.03010.0
CAR1 CAR3 CAR5
CAR1 CAR3 CAR5
8480.02860.08170.0
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mean sd min p25 median p75 max
AS 0.0020 0.0062 0.0000 0.0000 0.0000 0.0010 0.0747
DROA 0.4882 0.4999 0.0000 0.0000 0.0000 1.0000 1.0000
DDEBT 0.4950 0.5000 0.0000 0.0000 0.0000 1.0000 1.0000
GROWTH 0.0556 0.1412 -0.4463 -0.0152 0.0378 0.1041 1.2181
CASH 0.1925 0.1423 0.0124 0.0928 0.1573 0.2519 1.1253
SIZE 10.5144 1.5947 6.7346 9.4076 10.3940 11.4798 15.3270
INVEST 0.0385 0.0381 0.0000 0.0118 0.0276 0.0536 0.2752
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AS 0.0361 0.0534 0.0079 -0.1392 0.2523 0.1424
DROA 0.0574 0.2237 -0.2561 -0.2454 -0.0415 -0.1123
DDEBT 0.0791 0.2237 0.0202 -0.3103 0.0709 0.0321
GROWT -0.0284 -0.2136 0.0137 0.1282 0.0308 0.1044
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